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BRAZIL: KEY ECONOMIC INDICATORS 


Exchange Rate as of May 1, 1984 - US$1.00 = Cr$1446 
19821/ 19831/ 19842/ 


Exchange Rate, Money Supply and 

HaB Prices 
Exchange kate (Cr$ per US$) 251.4 979 1446 
Exchange Rate (year average) 189.3 575 N/A 
Inflation (IGP) % (unpurged) 99.7 229.7 230 
Inflation (INPC) % (unpurged) 99.4 179.3 180 
Money Supply (M1, year-end 4053.2 7782.1 
billion Cr$) 


National Accounts 
n curren ollars N/A 
(billions) 
GDP growth in Constant N/A 
cruzeiros 
Per Capita GDP in Dollars ‘ N/A 


Industrial Indicators 
Industrial Production Index (%) -5. 3.5 (Jan.) 
of which extractive (%) 28.7 (Jan.) 


manufacturing (%) 2.6 (Jan.) 


Automobiles (thousands) 62.8 
Raw Steel (Million MT) 2.8 


Industrial Electrical Consump- N/A 
tion (Billion KWh) 


Balance of Payments (US$ billion) 
xports 


primary products 
industrialized products 
Exports to the U.S. (%) 
Imports 
oil/other fuels 
intermediate goods 
capital goods 
consumer/other goods 
Imports from U.S. (%) 
Trade Balance 
Interest Payments (net) 
Other Services (net) 
Current Account Deficit 
Foreign Debt (gross) 
Foreign Reserves (gross) 
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1/ Year-end values 
Z/ February 28, 1984, unless otherwise noted 
N/A: figures unavailable beyond Dec. 31, 1983 





INTRODUCTION AND SUMMARY 


The first quarter of 1984 saw a continuation of 1983's high 
inflation rates and general economic trends. There was, 
however, some improvement in reducing the growth rate of the 
money supply and a strong performance by the export sector 
which led to an uptick in overall industrial output after a 
decline of 5.7% in 1983. Continued austerity measures and 
contraction of real incomes mean, however, that the fall in 
domestic demand will probably continue. 


Unemployment has remained between 6 and 8% in the urban centers 
though March saw a slight improvement in the industrial 

sector. When combined with underemployment the figure may 
reach 20-25% nationwide. Real wages fell by perhaps 19% during 
1983, and this decrease in consumer purchasing power will 
continue to depress the job market. 


Exceptional growth in coffee production offset declines in 
other crops caused by drought and severe flooding and allowed 
Brazil's agricultural sector to grow 2% in 1983. Agricultural 
production for 1984 should increase 2-4% due primarily to 
increased production and prices of export crops such as 
soybeans and coffee and orange juice. Domestic consumption 
will be stagnant or decline due to higher prices and falling 
real incomes. 


The short term prospect is for more austerity and flat to 
negative growth, though Brazil may have reached the bottom of 
the economic trough. Brazil has a strong agricultural and 
industrial base, having become a significant factor in the 
world soybean, orange juice, automobile, steel, aircraft, shoe, 
textile, ship-building, construction and consumer goods 
markets. In addition, some of the large investment projects of 
the past decade in roads, energy and industrial infrastructure 
are starting to contribute to the economy. 


Short term investment and export opportunities for U.S. firms 
remain limited. Exchange controls have been removed, but a 
generally weak economy probably means import growth will be 
slow and that foreign investment will remain flat. In 
addition, some sectors of the economy are closed or highly 
restricted to foreign investors and exporters. The most 
promising areas for U.S. exports are avionics, specialized oil 
field supplies and instrumentation and some capital goods. 


The over-riding political question is the presidential 
succession. With the defeat of the constitutional amendment 
for direct presidential elections, it is possible that no major 
Changes in the electoral process will be made until the next 
government takes office in 1985. There will, however, continue 
to be strong pressure for some type of change in the selection 





process. The executive is also having to deal with a newly 
assertive legislature and both branches are still learning 
their new roles. Steady progress continues to be made in the 
political liberalization process. 


ECONOMIC POLICY 


Brazil is in the second year of an economic adjustment program 
supported by an extended arrangement with the IMF. The 
objective of the program is to reduce the requirements for 
foreign financing by implementing major structural adjustments 
in the economy. Major features of the program include a large 
cut in the public sector deficit, reductions in subsidies, 
realignment of sectoral prices to improve the trade balance and 
encourage agricultural production, positive real interest rates 
to encourage domestic savings, and tight monetary policy to 
contain inflation. 


Implementation of the program was fairly ragged in early 1983 
but since the second half of last year has been proceeding 
fairly well. The operational deficit of the public sector -- a 
concept that essentially measures the public sector's claims on 
real savings -- was reduced to 2.6 percent of GDP in 1983 from 
6.6 percent of GDP in 1982. The target for 1984 is a small 
surplus in the public sector. Through the first quarter 
results were on track to meet this objective. The cut in the 
public sector deficit is being achieved by a combination of: 
(a) substantial reductions in public sector investment, (b) 
reductions in subsidies, (c) reductions in real wages at all 
levels of government, (d) very tight limits on borrowing by 
public enterprises and by state and local governments. 


Monetary policy has been very tight relative to the trend of 
inflation. In 1983 the money supply -- M-1 -- increased 92.0 
percent and the monetary base increased 89.1 percent. 

Inflation in 1983 was 211 percent. For 1984 targets of 50 
percent have been set for growth in M-1 and the monetary base. 
During the first quarter, results were in line with this target 
but there are indications the monetary targets will be very 
difficult to maintain, given the continuing high rate of 
inflation. In the 12-months ending April, inflation was 228 
percent. To achieve the monetary objectives major cuts have 
been made in credit subsidies, particularly to agriculture and 
exports. In addition, a large cash surplus in the Treasury 
accounts is being used to fund a number of credit programs that 
had been funded through money creation. 





In February 1983 the cruzeiro was depreciated by 23 percent 
against the dollar. Subsequent policy has been to fully offset 


further Brazilian inflation through a program of regular 
mini-devaluations. 


Labor costs have been indexed below the cost of living, and the 
cost of living index has lagged behind the general index of 
prices which is used to convert the exchange rate. The result 
has been a further improvement in the cost competitiveness of 


Brazilian exports, over and above that achieved by the 
maxi-devaluation. 


INFLATION 


Inflation reached a record high of 211 percent in 1983 and for 
the 12 months ending April the increase was 228 percent. 
Within the pattern of accelerating inflation, there have been 
wide dispersions of price increases in individual sectors. 
Traded goods were strongly affected by currency devaluation 
which totaled 300 percent in 1983. Food jumped substantially, 
while construction costs and wages, on the other hand, tended 
to lag considerably behind the overall trend of inflation. 
Monthly rates of inflation since November have tended to be 
below the very high levels of the prior six months, and it is 
generally believed inflation has crested and will show some 
improvement over the balance of 1984. 


BALANCE OF TRADE 


Although 1983 was a year of extremely difficult balance of 
payments problems, considerable progress was made in reducing 
the current account deficit and reducing the requirements for 
foreign financing. The current account deficit dropped from 
$14.8 billion to $6.2 billion. A small trade surplus of $800 
in 1982 was increased to $6.5 billion in 1983. Most of the 
gain came from suppressed imports, but by the second half of 
the year exports showed a stronger trend. Lower interest rates 
reduced interest payments by $1.8 billion despite a still 
growing debt. 


Trade results in the first quarter of 1984 have been good. 
Exports are continuing to expand, both in primary and 
manufactured goods. Imports have remained flat. With steadily 
growing domestic production, Brazil is expected to reduce its 
payments for imported oil by approximately $1.5 billion in 
1984. With this space in the import bill and highly 
competitive exports, it is now expected the official target of 
a $9.1 billion trade surplus in 1984 will be achieved. 





In February, after lengthy negotiations, Brazil completed 
negotiation of a $6.5 billion dollar loan. Disbursements began 
in March and virtually all the arrears that were accumulated in 
1983 have now been paid. No further new bank loans are 
expected to be needed in 1984 and Brazil should finish 1984 
with a small accumulation of reserves. 


MINERALS AND ENERGY SECTOR 


PETROLEUM: Brazil is currently importing 50 to 55 percent of 
Tts crude oil needs. The oil import bill in 1983 was US$7.822 
billion compared to US$9.567 in 1982. In 1983, domestic 
consumption averaged 954,000 bpd, production 340,000 bpd, and 
imports 620,000 bpd. Due to increased production from existing 
fields, Brazil will probably reach a domestic production level 
of 500,000 bpd before the end of 1984. 


ALCOHOL PROGRAM: The government assisted alcohol program has 
been pronounced a success with nearly 80% of the new vehicles 
produced using alcohol. The program, however, may face more 
difficult times as the es has been withdrawing some of 
its incentives . Alcohol production in 1983 was 8 billion 
liters and is expected to reach 8.9 billion liters in 1984. 
During 1983, the average consumption of alcohol was 88,200 BPD 
as compared with gasoline consumption of 149,800 BPD.The 
substition of alcohol for petroleum has saved nearly $5.5 
billion in imports since its inception in 1975. 


HYDROELECTRIC: Brazil has an enormous hydroelectric potential 
OF approximately 213,000 MW; and hydroelectric plants currently 
provide some 83 percent of the country's electricity. In 1983, 
the industrial consumption of electricity was 77,207 GWH, an 
increase of 7.5%.There are still delays in the startup of the 
12,600 MW Itaipu Dam, but it should start to come on line in 
Tate 1984 or early 1985. 


NUCLEAR: The Brazilian nuclear program has been sharply 
reduced due to financial constraints. Angra I has experienced 
several problems requiring shut-downs, but when it is fully 
operational it will supply about 0.6 percent of the country's 
electricity. Angra II is under construction but will not be 
Operational this decade,and there is no definite timetable for 
the construction of additional reactors. Brazil's proven 
uranium reserves are slightly over 300,000 metric tons, with 
favorable prospects for discovery of additional reserves. 





MINERALS: The value of Brazil's mineral production -increased 
TZ percent in 1983 to US$8.3 billion and accounted for 3 
percent of the gross domestic product. Estimated mineral 
exports for 1984 are (US$FOB 1000): iron ore 1,421,437; bauxite 
85,000; and manganese 38,480. Gold production reached 53 
metric tons in 1983, and is currently one of the most active 
mining sectors in the country. The Grande Carajas project, of 
which iron ore is a part, will require a minimum of US $61 
billion in investments and could eventually provide annual 
export earnings of US$14.6 billion. Iron ore exports are 
scheduled to begin in 1986, and orders for 25 million metric 
tons per year have already been placed. 


AGRICULTURE 


Brazilian agriculture suffered major difficulties during 1983 
even though overall output is estimated to have increased by 
about 2 percent, compared to a 2 percent decline in 1982. Most 
of this increase, however, is attributable to exceptional 
growth in coffee production, without which overall crop 
production would have declined by 5 percent. Most of the major 
crops showed a reduction in output except for wheat, soybeans, 
Sugar and coffee. The decline in production was due to 
excessive rains and flooding which hit the major crop producing 
states of Parana, Santa Catarina, and Rio Grande do Sul, and by 
the severe drought in the Northeast of Brazil. The livestock 
sector showed a 3 percent gain in production over the 1982 
level. Meat prices, however, were at such high levels that 
many consumers shifted away from these products. 


In 1983 Brazil achieved an agricultural trade surplus of about 
US$7 billion. Farm exports totalled approximately US$8.3 
billion, up 14 percent from 1982, while imports fell 24 percent 
to around US$1.3 billion. These results were obtained despite 
sharp declines in sales to third world markets. Weakened 
purchasing power, particularly in the developing countries, 
lower world commodity prices, and the global economic recession 
were factors inhibiting Brazilian agricultural exports. 


Brazilian farmers experienced major shifts in agriculture 
policy during 1983. The first major change occurred in June 
when the National Monetary Council (CMN) introduced a new base 
for calculating interest rates, which substantially increased 
the cost of rural credit for farmers. Subsidies for rural 
credit were further reduced in December, after the planting of 
the 1983/84 crop. 





The outlook for agriculture in 1984 is for modest growth of 2 
to 4 percent, assuming no major changes in weather conditions. 
Most of this growth will come from export crops, such as 
soybeans, coffee, oranges, and sugarcane. Higher prices for 
these commodities should help Brazil reach its goal of a $9 
billion trade surplus in 1984. Domestic consumption of 
foodstuffs should continue to be stagnant or decline due to 
higher prices and lower consumer purchasing power. 


INDUSTRY 


The industrial recession which Brazil has undergone since early 
1981 continued unabated through 1983. The Industrial 
Production Index (which excludes construction and public 
utilities) compiled by the Brazilian Statistical Institute 
(FIGBE) declined 5.7 percent during the year. Mineral 
extraction grew 14.5 percent, but manufacturing slid 6.3 
percent. During the 1981-1983 period industrial output 
contracted by 15.2 percent. 


INDUSTRIAL PRODUCTION INDEX 


1982/1981 1983/1982 
WEIGHT PERCENTAGE PERCENTAGE 
IN INDEX CHANGE CHANGE 


Total 100.00 Plus Minus 
Mineral Extraction 2.8 Plus Plus 
Manufacturing 97.2 Plus Minus 
By End Users 

Capital Goods 9.0 Plus Minus 
Intermediate Goods 49.4 Plus Minus 
Consumer Goods 41.7 Plus Minus 
Durables 7.9 Plus Minus 
Nondurables 33.8 Plus Minus 
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Of the sixteen manufacturing subsectors monitored by FIBGE, 
only five showed growth in 1983: steel (up 12.8 percent for 
crude steel), vehicles (plus 4.3 percent), foodstuffs (plus 4.3 
percent), pulp and paper (plus 2.9 percent), and rubber (plus 
0.4 percent). The worst performing industries were tractors 
(down 29.3 percent), cement (-17.9 percent), and non-metallic 
minerals (-15.9 percent). Others suffering sharp declines were 
electrical and communications equipment (-13.0 percent), 
mechanical equipment (-11.3 percent), and plastic products 
(-10.9 percent). 





Employment continued to worsen throughout 1983. A total of 1.9 
million industrial and construction workers lost their jobs 
between 1981 and 1983. The only sectors adding jobs were food, 
clothing, shoes and transport equipment. 


Motor vehicle production increased 4.3 percent, to 896,282 
units, but remained substantially below the 1980 peak of nearly 
1.2 million. Passenger car output climbed 21.6 percent, while 
that of station wagons and pick-ups, trucks, and buses plunged 
15.5 percent, 24.0 percent and 37.3 percent respectively. 
Domestic sales totalled 729,135 units, a 5.5 percent gain over 
the previous year, although they were dropping by year's end. 
Exports declined 2.7 percent to 168,704 vehicles, but in value 
rose by 4.4 percent, to US$ 1.3 billion. Auto sales were 
spurred by attractive rebates, higher prices for used cars, 
extended new car warranties, and government incentives for the 
purchase of alcohol-powered cars, especially those used as 
taxis. This incentive was withdrawn in late 1983, however. 


Capital goods remained the most depressed manufacturing 

sector. The severe cutback in public sector investments was a 
major contributor to a further production decline of about 20.2 
percent, to US$ 10 billion. The sharp contraction in domestic 
orders was accompanied by a more than one-third drop in 
exports, to US$ 2.2 billion. Output in the made-to-order 
subsector fell 23 percent, to US$ 2.2 billion, and plants 
operated at only 40 percent capacity. Employment in the 
subsector fell 17.2% during 1983. 


Crude steel production grew 12.8 percent in 1983 to 14.7 
million metric tons (MT)(total installed capacity is 22 million 
MT) while output of rolled products increased 8.9 percent, to 
12.3 million MT. Government-owned steel mills, the country's 
only producers of flat rolled steel, raised production by 16.9 
percent, to 7.2 million MT. Output of non-flat products, 
manufactured by private mills, declined by 1.1 percent to 4.9 
million MT. Exports were up 108 percent in volume to 5 million 
MT and 71 percent in value to US$ 1.3 billion. Imports 
plummeted to the lowest level in a decade, dropping 82 percent 
eee and 61 percent in value, to 75,000 MT worth US$ 106 
mi on. 


Pulp and paper output rose by 2.9 percent to 6.4 million MT as 

Brazil continued to consolidate its relatively new position as 

a leading pulp and paper exporter. In 1983 the sector ties 
915,000 MT, up 30 percent from 1982, valued at US$ 560 million, 
an increase of 42.2 percent. 





Brazilian textile production dropped 10.3 percent in 1983, 
compared with 1982's growth of 4.4 percent, due primarily to an 
estimated 12-15 percent decline in domestic sales. Export 
earnings, on the other hand, rose 23 percent to US$ 810 
million. Idle capacity in the textile industry climbed from 
only 8.6 percent in 1982 to over 20 percent in 1983. 
Consumption of fibers dropped 4 percent to 934,100 MT, 
primarily due to a shortage of raw cotton which caused a 500 
percent explosion in the domestic price. 


Civil construction was the industrial area hardest hit in 1983 
by the recession. Due to sharply reduced purchasing power and a 
severe contraction of federal mortgage financing, housing 
starts shrank 69 percent in both Sao Paulo and Rio de Janeiro, 
with most activity taking place in the luxury end of the 
market. At the same time work on public projects throughout 
the country was further curtailed. Intimately linked to the 
depressed construction industry, cement production last year 
totalled only 20.9 million MT, a drop of 17.9 percent for a 
total decline since 1981 of 23.2 percent. 


Insolvency indicators rose sharply during the year, as firms 
felt the squeeze of recession and very tight, expensive 
credit. Bankruptcies in Sao Paulo rose by only 10 percent in 
1983, but requests for creditor's agreements increased by 73.4 
percent. The number and nominal value of protested bills rose 
38 and 187 percent respectively,but dropped slightly in real 
terms. 


An upsurge in manufactured exports and expectations of strong 
agricultural exports led to a slight overall upturn in 
industrial output and employment in the first quarter of 1984. 
Production and exports of crude steel, for example, were 40 
percent higher than in the first quarter of 1983. Tractor 
output in the first two months of 1984 rose 140 percent above 
the same period of 1983, and production of harvesters reached 
40 percent of the total for all of last year. Output of 
machine tools was increasing nearly 3 percent per month. 
Nevertheless, further deep cuts in public sector investments, 
continued heavy constraints on mortgage financing, and 
sustained contraction of real incomes caused the overall slide 
in such important industrial sectors as civil construction and 
capital goods to be only slowed, not halted. Similarly, in the 
pivotal motor vehicles industry an agriculture-inspired jump in 
truck sales, an inventory buildup in anticipation of April 
strikes, and a 32 percent rise in exports did not prevent an 
overall 9.5 percent drop in the quarter's production. 





Thus, despite the first quarter uptick, the recessionary 
policies which the government will have to maintain in 1984 
should mean a continued fall in internal demand for industrial 
products. Producers will turn increasingly to exports and 
import substitution, but the resulting sales are unlikely to be 
enough to prevent a further moderate decline in manufacturing 
output. Many companies’ labor forces are likely to be trimmed 
as companies try to offset rising unit costs and improve 
competitiveness. The fourth year of recession, extremely high 
financing costs, and fierce competition for often reduced 
business should bring increased mergers and shake-outs, perhaps 
even hitting some substantial industrial groups. 


LABOR 


Organized labor continued to be hit by the economic crisis: 
real wages decreased, unemployment remained high (although 
employment in the industrial sector improved marginally in 
March), and the union movement became even more divided than in 
the past. 


Real wages declined, some economists calculated by as much as 
19% during 1983, as salary increases failed to keep up with 
inflation. This led to a wave of strikes, principally in Sao 


Paulo and Minas Gerais, with metal workers and teachers leading 
the protests. As the government austerity program tightens, it 
seems likely that strikes will become even more widespread. 
Multinationals, which are assumed to be able to pay more, will 
be especially targeted, along with government, which pays very 
low wages. 


Unemployment remained between 6 and 8 percent in the major 
urban centers and, together with underemployment, may reach 
20-25 percent throughout the country. An upsurge in 
agricultural production, decent rainfall in the northeast and 
increased industrial exports indicate slightly better times 
ahead, but the decrease in consumer purchasing power will put a 
damper on the job market. 


Meanwhile, labor's divisions were highlighted by the November 
founding of a second labor central, the CONCLAT. With the 
introduction of this body, Brazilian unions are now distributed 
along Workers Party (PT) and anti-Workers Party lines. The 
division will make labor unity more difficult to achieve, limit 
the unions' political clout and possibly affect collective 
bargaining agreements. 





12 


Perhaps because of its problems, labor has become deeply 
involved in the emotionally-charged "direct-election of the 
president" campaign. They justify their participation on the 
grounds that only a major change in the government can improve 
labor's situation. 


IMPLICATIONS FOR THE U.S.: INVESTMENT POLICY 


Foreign capital, including reinvestments, in Brazil as 
registered by the Central Bank totalled $21.8 billion as of 
June 30, 1983, an increase from December, 1982's level of $21.4 
billion. U.S. investments totalled $6.9 billion, a slight 
increase from 1982 levels, and represented 31.6% of total 
foreign investment. The largest investors after the U.S. are 
West Germany, Japan, Switzerland, the United Kingdom and 
Canada. These countries account for approximately 41% of the 
total. Total European Economic Community investment was $6.6 
billion, roughly 30% of the total. 


It is the Brazilian government's general policy to encourage 
foreign investment because of the impetus to growth and 
industrial development given by foreign capital and technology, 
and because of its overall contribution to the balance of 
payments. The basic Brazilian statutes governing foreign 
investment (Law 4131 of September 3, 1962, and Law 4390 of 
August 29, 1964) grant at investments essentially the same 
treatment as domestic capital. A range of import, financial 
and fiscal incentives are available to foreigners as well as 
Brazilian investors. Certain markets, however, are reserved 
for Brazilian nationals, such as the merchant marine, the 
information media and petroleum exploration and refining (other 
than on the basis of a risk contract with Petrobras, the state 
oil company). Foreign investors are subject to certain 
restrictions in other sectors such as banking, informatics, 
petrochemicals, mining, telecommunications, pharmaceuticals, 
and aircraft. The government has also been reluctant to allow 
foreign participation in the alcohol fuels program. 


Sectors in which foreign capital seems to be most welcome are 
those involving import substitution, export expansion, capital 
goods manufacturing, and those related to priorities such as 
agro-industry, essential consumer goods, and major projects 
such as the Grande Carajas project and the Cerrado development 
for agriculture in the center of the country. In addition, 
Brazil has regional development and incentive programs for 
areas such as the Northeast and the Amazon as well as a Free 
Trade Zone in Manaus. 





The Brazilian Government's clear preference for joint ventures, 
plus the advantages available to firms with majority local 
capital, such as access to advantageous credit arrangements, 
have induced a number of multinationals, especially those 
dependent on sales to the government or to state enterprises, 
to take on Brazilian partners. Brazil's stated intention to 
sell off certain state enterprises may also provide 
Opportunities for private foreign investment. 


Decree Law 1994 of December 29, 1982 and Ministry of Finance 
Order Number 1383 give fiscal incentives applicable to 
corporate Brazilian income tax liability in an effort to 
encourage foreign creditors to transform their loans to Brazil 
into equity investment.This,as were earlier efforts to attract 
pinibbact ie foreign investment, was reportedly only modestly 
successful. 


IMPLICATIONS FOR THE U.S.: IMPORT POLICY 


Brazil is off to a fast start toward achieving its goal of a $9 
billion trade surplus for 1984 after having exceeded 1983's 
goal of a $6 billion surplus by $.4 billion These surpluses 
are the result of increased exports in 1984, sharply reduced 
imports, down approximately 24% in 1983 and running 15% below 


last year's level in the first quarter of 1984, and a shrinkage 
in petroleum imports due to substitution of other fuels and 
steady oil prices. In addition, the recession has reduced 
demand for many other imports. 


Exports in the first quarter of 1984 were up 24% following a 
Slight increase in 1983, with industrialized products 
accounting for 69% of the exports. Increased prices of and 
strong demand for agricultural products should help Brazil's 
exports later in the year. 


U.S. exports to Brazil in 1983 dropped over 20%, while imports 
from Brazil increased by 15%, resulting in a bilateral trade 
surplus of $2.4 billion in favor of Brazil. The U.S. share of 
Brazilian exports in 1983 was 23%, the largest of any single 
country, while U.S. exports to Brazil accounted for 
approximately 30% of the country's total non-oil imports. 


U.S. agricultural exports to Brazil in 1984 will probably 
approach last year's $478 million, though this depends on the 
availability of CCC credit guarantees. The principal export 
crop will be wheat, approximately 2.5 million tons, and 
possibly a small amount of dry beans. 





The current economic crisis limits the potential of the 
Brazilian market for U.S. exporters, and results should about 
equal those achieved in 1983. The $1.5 billion Eximbank 
credit, which is expected to become operational this summer, 
may help the situation to some degree. The most promising 
areas for U.S. exporters are specialized oilfield supplies, 
instrumentation, avionics, and some capital goods. Otherwise, 
imports which are not used in the production of exports will 
remain limited. Suppliers should check the latest restricted 
lists of CACEX, the Foreign Trade Department of the Central 
Bank. 


*® U.S. GOVERNMENT PRINTING OFFICE: 1984-421-007:623 





Looking for 
an overseas 
BUYER? AGENT? 
DISTRIBUTOR? 


To receive a free 
Trade Lists index 


Find one or find out about 


the full range of Com- 


/ n th e merce export aid 
products, write 


Commerce | to Commerce in 
Depar tment : | Washington, D.C. or 


contact your nearest 


Trade Lists Commerce district office. 


The Washington address is: 


U.S. Department of Commerce, 
International Trade Administration, 
Trade Lists, Room 1324, 
Washington,D.C. 20230. 


Trade Lists: The indispensible overseas marketing tool 
Trade Lists: Names and addresses of overseas buyers, agents, distributors 
Trade Lists: Names provided by U.S. Government foreign commercial officers 


Ask about some of the other Commerce export aid products such as credit reports on 
overseas companies, foreign market research surveys, agent searches and computer database 
retrievals. 





